*EIAEMM. FFHRILE. ABILEA
AKX &

2026 £ 06 B 08 H




N\

IESFMR RS

BRIZT

Bk
T AR
HmR &

HIHEVPR B

ERFER BY
EH HARST LB E AT
%5 $1500523080006

W} #4: wangruil@cindasc. com

ok BUARAT kAT
#olk %5 : $1500523100001

w} #4: hanbing1@cindasc. com

12 KRR F A A PR 3

CINDA SECURITIES CO., LTD
R T EImE T K |18 KETF 127
S48 K8 B &

W4 : 100031

{S1XAUESS

KETENM, FSEEE. ABUSEA

2026 06 A 08 H

AMARRE:

>

#EM5 AHKERAN, XEIENRABHIE. 2026 F5 A4 =
24794 &, RILIEK 36.2%, A A4 11628 &, FlHLIEK 38. 6%, £
013166 &, R K 34.2%, Moh45ER% 4 A4, 5 0 4 [F
LEMHEN, SA1H, Z—IMEHAS5 A 15 B, Wi TFEIEN
Ak LB 5% 5 A8 B, RIEMEARA6A1 BA, HREM
AIZEALE A L35 AT S8 RIEM ISR A5 A 20 B4,
SAEFAE S AE LI 5% BRKEFLEARMIL, =—F L, &%
BRI, L. PEREAE,

HUKXEASHRBERG AR, LETHY *FE=HRGF
FHREERK, EFEPHAHBIEAS b, XELGHEKZRHEL
AEHEHOANK:

1) BBAR

NEABERARAE T X HERFRAENEEBZAZSIHHELR, £
A3 Al B, RMREF I EES THSHRESL, N3] 202
5 F BN, FEAANE, dedEFAlE S K 10.78 /L, 1.76
L, 1.46 127, BRepAdgK 45 77%. 22.84%, 51.34%, A4F/N
S A Tk X HHEAANZE LK, TiERKxAfE = HRUE IR
Ty sig K,

2) HAHmT

NEARERN 3C ashik &Lk, A8 2025 FE AN, BEFA
W8, FedEAAIES R K 32.53%, 48.94%, 4.36%, BN FHE T
ZRAEFETLHSREBSAMER, FRBRHIELFFARRIEK,
A B 22k A KE T S AT RO I TS R B A R A =R
2601 FIIEAN 14.81 1., RFlH3EK 100.90%; 523 &4 409 0.2
8 e, RILiET AR, AIFFRITEFFI. & RIS Z bt
8] 2026 FIAT R AR GO H LIRS, B S| EFEFAR. LB AFA
B By 3K 89 3& 3 R 3.

3) HEZHEA

NGB EERNEPRELSEG AW EE R T E, 2601 HN,
FEAAE, fedEAAES AR 6.44 10T, 0.54 12, 0.51 17,
Bl b A138 K 57.92%. 57.75%. 75.44%. AT/ &) EAshahliE, K
AlRKE, B, AFIRFRORERFLERS Tayksr L,

REB&: FREFRAMA, HABKA = L RERATH, Rt
A AE BB R

FHERE — R T F A RAE & E http//www.cindasc.com 2

CINDA SECURITIES



B x

e U S OT 4
T BRIRAT BB oottt ettt et 5
Sy BT ZH oottt 6
T T A B B N ettt 14

RN T FEHUI I BUF s 8

B B X

B s I S OO
& ATk AR 3k B Sk g (2026. 06. 01-2026. 06. 06)
AARAT Ak 2@ AR 3k B ) Sk 3k k& (2026. 06. 01-2026. 06. 06)
FUIE AL PMI QI oo e eees e 6
H)i% A B2 T R R TR ki
B e 2 ol 1 2 R /3 OO
I AEERR L (%)
25 BIAUR & & A3k
&5 BTG HUR 2 BRI IR
: XEAHE () e,

2 E A A B RIEEIEIR e e
: XEAHE-Bo ()
: XEAHE-AH ()
: P EGRLF AP FH (%)
R = Al € ) NSO 9
: BAZLEMBAR T 22 (6/8) &z (%) ..

: B AFE AR R T AIER
: BT UNBEAZEZBIER
S I A QDL MUS oot e e e ettt s e
D BT TUIEAE Aot ettt e er e
: ik Walker S2....
D AT UNTEE@E H2. .ot e oot et s e e e s
B o L 12 = OO
: BEAAAERI LI

: EMAHE-Ee (§)
: EMAHE-NHE (§)
: BAAE. K5 iR R R g
2 BBIUA BB HIZIR (B ) oo
: AFRTHAFEZERIGIE (B ) oo s esesssoe e

0 N oA WN

- A a A a0
A WON = O -

S 2 O 2 2 O 2 O 2 2 2 2 2 B 2 2 2 2 2 2 2 2 2 2 2 2 R 2 R 2 25 B 2 e 2
NN NRNRNNNRNDN=S = 2 o o
©® N0 RON =0 0 ®mN o O

N
O

FHERE — R T F A RAZ & E http//www.cindasc.com 3



— BAX

A5 AAEATY, R2EIHEIRF AL, 2026 555 A W4T 24794 &, FbigK 36.2%, b 44 11628
&, FHLIEK 38.6%, o 13166 &, FHIEK 34.2%, MM4ERE 4 A 165, LM ENT HLESH KM, 5 A1
H, —Z—FMAH (HEEFPHY, SHA 20255715 B4, L FHEENZ SN A% 50808, AL
FAEA (A THRIENE BN REGER) , EH A 202656 A 1 AL, SRRAMAIZIENZ SO EF 37
S5ABESE; RAMIAA (XTHLIZEHIT MG RALEEL) , SH A 2026 55 A 20 B A&, SHIZEH T 5
MAe EI8 5%, N KIET LRI, =—F L, BZigE, AIh. LIERLY. PHEZHE,
BRsELRZRY, ABMBAZE ST AR, KiEFbENE. 5 A 21 B, RE—#4504 Model S
Fo X A EEG T FT&, MRERERGZRL, RAFEFEANAATRITREEH, HAAHIEA
M BANERAZL, ARIFZME 100 B4, Figure I T F.03 MBAF RO Es B AN 2L, 5
A 15 B3 BFr4s, 346 F. 03 LB AEL T4 200 AN vit, R AT 4 24.96 AACE. BRI KIRL LT
itAZhoik, 6 A 3 B, FTFHHKSH TR 15 10T AHaRT, BMAOLAS—KXELLEL., XA EHBRTHFARBT
Ae: 6 A1 H, FAAM IPO (AAAFAIT) 9iFd@d EFHFHZERAT N, EUXEHLEER. =054
EAAH, BLig/E, RMNFHA. CNER, FHREA. BB A, BT, LAEBRKF,
BAXEARSHRRE KRG AR, TETHY ZREEZERGEFRRERE, EEFARPHABMEAS L
B, RELHHEKEDLALEFEEOGAR:

1) BEAR

o E R E WAL Tk X AT RAENXERAZCHHAERLE, ZoitEw ATERERAETHE, FRE
e, IR B RS RS FRNAR, ARSI, Al B, RNREF T EE T T HRCHREL, A
2025 F@ Ak N, VFEEA)IE . FedE A AE S AL I 10. 7812, 1. 76400, 1. 4612 7T, BlEbH-H13EK 45. 77%.
22.84%. 51.34%; 202601 B Al N, J3AFANE, Jedb 3 ALER L A3 K 48. 34%, 24.98%. 63.17%. A¥F/ 4]
FEA Tk X FEANREL K, THERLT A EFHARAREIRS T aLEEK,

2) MK

NEARERN 3C AMLIXELK, BAT T TRAZHFLT. iR, AF AHLAFFIKRE. N5 2025 57
AN, EAAAE, dedE A A AR I 65. 66 10T, 5.93 10, 3.331C, Rl A K 32.53%., 48. 94%,
4.36%, TUMANZHEEERAHFECTRFRFRMEGRK, FRBRILFRAXREK, BEAESE LT ER
B 4k B F N F) IR AU R AR TS A BARE A IRF . 2601 SZIKN 14.81 1, RBlE3gK 100.90%; 553384
A7 0.28 e, RdasHh &, N4 F108-0.16 2L, THREAKE. AHFERITLEHFI. FiRESF
= Foxt N 8] 2026 SFIT R Ao LGB AR, BN S EF FR, LB AFHBRA B RKNEZ Y B,

) FEZER

WA ZBAEPREALEGE MMM EM AT L, OFELRAFN=0—8MN, ©FHFHF . RENUKE XL
AASAMRESHC R, BEMEE, KAKE, BE, AHREBRCRERERNT, TERLGEEAR
IR, 28] 2025 FE ol N, BEF AL, dedbA AR R E L 24.28 12T, 2.35 fe . 2.02 1L, R4y 538
K 14.02%. 40.53%. 27.83%; 2025 KN 3] & F A4k 2] 8.8 10T, FIHIEK 62%, 2601 M. V344,
FodB AV AR 6.44 LT, 0.54 /2, 0.51 1L, R HI3EK 57.92%, 57.75%, 75.44%, A4F/A 3 ST
R T b B 4 LI,

FHEERE — R T F A RAZ & E http//www.cindasc.com 4



=, REITHIM

® L LIELZAE T 1.00%, RIERAE T . 67%, Al AE TR 1.98%, puARASE (FIE) Lk 1. 31%,.
B 1: T2RKFELSKKR

—_— i S RAERAE =] L AidE PUBK 35 2K

35.0% A
30.0% -
25.0% A
20.0% -
15.0% A
10.0% -

00% &= T~ \p~l ——

= ~ < i o8] < — [e¢] Te] < — [oe] n N (o] ©O ™ o ~ ™

M o - N N o - - N o - - N o o - N N o - N N o

5.0% 35 = = = = = = = =~ = = = =~ = = = = = = = = = =

. N - - — — N N N N [a2] [0 ™ [a2) < < < < < [Te] o Lo 1o} (=}

i o o o o o o o o o o o o o o o o o o o o o o

= = = = = = = = = = = = = = = = = = = = = = =

-10.0% ¢] © ©O © <] ©O © <] ©O © <] © © O © © O © © O © © O

U700 ™ N N N N N N N N N N N N N N N N N N N N N N

o o o o o o o o o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N N N N N N N N N

FAHRM: Find, 5B ERFL P

o | LREgkskieiEATa Tk (PREHE) ARK. @fF. Bmok, REBYAA 6.98%. 3.88%. 2.37%; #Kikta
FEWMIT AR RERMER, B, RORH, KMy A H-4.86%. —4.39%, —4.10%.

B 2: &ATLAR3k LR Ak (2026. 06. 01-2026. 06. 06)

8.00% -

6.00% -

4.00% -

2.00% -

0.00% -

-2.00% -

-4.00% -

-6.00% -

FHF R Find, FRELETL P
O REAMMATLPHRBREAMGFHRILCIETUMBAR LIRS, NBEME. 3CXE, KBERIANH 6.09%.

5.84%., 5.08%; #HMEIEBNFHMEOIEEAELRE, METLLE, LT HiIZE, KEBIAH-7.08%, -
5.59%., —4.88%.

FHEERE — R T F A RAZ & E http//www.cindasc.com 5



B 3: PRAT kmp ek LB FRB RS (2026. 06.01-2026. 06. 06)

8.00% 1

6.00% -

4.00% -

2.00% -

0.00% A

-2.00% -

-4.00% A

S HEIT

-6.00% -

R =

/!

-8.00% -
FHFR: Find, 24 ERFL P

AL

=, BOREZEH
1, @R E

2026 5F 5 A & EHEk PMI % 50.0%, AT/E 50.3%, 2RLE% 0.3pct, H P4 ZIHHFLEE 0. 3pct £ 51. 2%,
AT E IR ILE % 0. Tpot £ 49. 9%, # i 0T EFEH IR L= K 1. Tpct £ 48. 6%, 2026 4 1-4 J ZE 4 v B &
PRI TAREAB LG K 1.2%, 1-3 AR3EK 4.1%, 4 AERAEE. 4 JRABLALE Tk & 5k e A 5B
WK 6.7% 1-4 AAAAE T WA A1 E FE HL3E K 18. 2%, 4 A % A 3K 24. 7%,

B 4: %)% PMI (%) B 5: LB ERA R TR R

e VP e AV P 2P e B UV PMI BT e S35 P B ST 88 RE BT R A Se AR HIE L RITRELL (%)

50

60
40

55

. 30

50
20

45
10

40
0 T r

35 0 N © N O N O N O N O N O N
-10 © O O O O OO0 O O O O o O o

30 X O O S d I N A P A IT I B OO
-20 4 o o NN N AN NN NN

25 o o o O O 0O 0O 0O O o0 o o o O
.30 N & N N AN
-40

FH AR Find, FLELFLFS FH AR Find, 1FLELFLFS

FHERE — R T F A RAZ & E http//www.cindasc.com 6



B 6: TR EHARRAL (%) B 7: TR AEEHER (%)
—— L T PR B —— UL E T RS AL
25 -
20 A
15
10 1
5
0 T — T T T T T T T T T T T
§59828858:53886882885
tdddd NN iigeg
SRRRRIRIRRIRRRIKIRIRRIRSK 50
AR Find, 152IERTL P FAFA N Find, [5ZIERTL P

1.1 HUE

2026 55 4 ARBELEWHIAKRTE 8.6 FE, RIEK 7.5% £ERBIEZE1.7 746, REK 6.3% 1-4
ARBELEMHIETZE2.77E, REK A4 2% £2ERUIKZE5.97 5, FHEK 3. 5% EAIK” L
I BBRFGEN, 2025 F 8 A, LI AXTLRI AT RS EL) R, 5 FRITAHERLE,
T AAL, e#MAER L E R LER RS R XREF RIaRT, 2025 F 9 A, BRARELR, Tikfefz
B E (T LBENGRERARZERTE) , REBESZLSHMIEIER, —RILEH., HEHRE, S
HIZZFAFEET G, RERSAE, FLARFFEK, wikifsh—nE RAFRRHELAIRE, 0% H —5t
it 2 TARE, RE—MEFAKRE, S AEBRRTEESLE R, HANT i EP FHEXBEATARES
Bo BERI&F. ThidLmiza 20HFERT, AMNAMFHHUREZHKAZHERR, BAMKEER
RHERE G R,

A 8: £&WAINRK”ERER

m XEEEEINATE (58) yoy
10.00 - - 50.0%
9.00 1 L 40.0%
8.00 1
30.0%
7.00
6.00 1 ' L 20.0%
5.00 | I 10.0%
4.00 N M L 0.0%
3.00 'm
L -10.0%
200 I[N ’
1.00 A r -20.0%
0.00 ARARELELLCLELRLEVELRELELLELERELELEEREVELRELELLELRLLEVEL LR AL LN ELEERELEELEVEEREVELLELRLLEVELEELELLELELRELELELL -30.0%
N © O 0N O© O ON O O T ON OO T ON OO T 0N O© O I
OO0 4100 10 100 140 1400 140 1400 140 400 d0 d0
P P B O RNN 3D 0300 I INAIDNFIIIIO B O
L = = = = = = I = I = = I = I = A S A S I S N o\ R o\ A N A oV I o N o VI o N A N A o\ I o N AR QN AR QN I o\ |
O O O 0O 0O O O OO0 0O 0000000000000 000 0O o o
AN AN AN AN NN AN AN NNNNNNNNNNNNNNNNNNNNAN

HAEI: IFind, ERIERFL P

FHERE — R ST F A RAZ & E http//www.cindasc.com 7



A 9: £ARVIK~ERER

N

B4, LA

’%éﬁ%l‘é‘%\ i.\-E-

AR R AUR T E (T E) yoy
450 - r 120.0%
4.00 + - 100.0%
3.50 1 L 80.0%
3.00 A
- 60.0%
2.50 A
+ 40.0%
2.00 -
F 20.0%
1.50 - W“~
1.00 - "\'\ N‘\J il ’"’\,\, M r 0.0%
0.50 - I F -20.0%
0.00 A rrrrrrrrrr e e T T T T T P T T P A T T T T T T T T T T A T AT T -40.0%
N8I ZNESIZNESIZNESIZNLSISN8S I
e e R R R
TAHF R Find, 152 ERGFL P
% 1: TLEMIEFRR
& I HBE & EX 3 )8
(e sE MR A 5 B g5 BRI F IR MAIARE T REE R, 7 TR
2024/02 g5 (2024 5 A ) HFAAE  sugmtin
KA IXE AT AT kA, R, T4
Mtk BH O ITEF A FFE AR T PR 4T
W, AelbeE K E G KK IE S BBRAE LS
o - S T Ak AT Ak B FRAAAR T 10 SR F ., &
W AR 3% % : ; P
2024/03 «gg;;;;yé T Az WACFHAHRITH: ALk, BRHR. REF
o ™ FEERNBEANT R, EHHIEIRE Lz
. BHREES, TLMEA, TLERNESLE. &
BRAES. HRERMELESERNTRAIERED
#o
ARG, B3R, T, st
€ “THh+” BAT T BAAAIFF e B AAE XL, RA DL
2024/07 AL ENEEFE TAZ 3R W= b g s At ), AdEAFIE LS R E
T EY R IR = AR ZRER /) 3 3. FENE
EF 2024 57 AR, H45E 2027 F k.
(86 (&) TxH# . o ot er b s i
N R .. B— 2 “E I VBN, BAKIEIEIN, M
2024/09  RE&ZES ZAEF TAZ3f 2 Xk Wb A % 3T
E] 3?{(2024 ﬁ‘)i) >> > ﬂz—:/i»\ 5‘(%%3"]1{%—\ ,T—J.k*}bég'/\‘#‘ylj\o
o PRARE ks faR TR, 3T R
soos0s  SEKTEBELSHE RIS T e, Tha B RE RAB. ABME. A
B ZIN:ECR - ) Yo Rk, T EME, RSMAFHELE S S kR

A = Fo SRR F KRR .

FHEERE — R T F A RAZ & E http//www.cindasc.com 8

{S1XAUESS

CINDA SECURITIES



N\

KirkE, T
Ak FefF G AR

(T &M ZH R EAR

2025/09 i ik &)

{S1XAUESS

CINDA SECURITIES

B s i oA, —RILER, HEHE, 8
é\i“’ Mg, BERERRAE. SEMIER L. r?Ti
MR EE T ®, REREMME T LARF
£, %kﬁﬁﬂﬁﬁkﬂﬁﬁ%%%ﬁﬁ& %%%
Hl—he kg 2 FATE, RAE—MAF AL, B
fikKKﬁﬁﬁﬁkﬂm AN T b4 P FEX

BIEFARET .

HHRR: PEHBFFFA, BRLLE TAF (s 803, (52ERTL P

1.2 X%

2026 4 A X FE 42 159793 &, Flb3g K 22.8%;

A by o 59465 &

, BIHIEK 29.9%, tR&FEBEIEK: A4 100

328 4, RIbIEK 19.0%, ¥¢ikis4t, 2026 55 A+ E4niadb 2453 LP1) (Zi8) # 50.3%, IRLEHF0. bpot:
4 AP EAoMI54Hh 51.0%, 2RILEE 0. 4pct. RMFIETE N H& bfe ik d Kk, LERELERT T

AR AHURAEY T, LERRHER DEFSAAEEK, FRUXERIEH,

ZET . BRI F .

B 10: XEAHE (&) B 11: XFEAHMZRIER
2019 2020 2021 2022 &t BT — A
2023 2024 2025 2026 200.0%
200000 150.0%
150000 100.0%
100000 50.0%
- AW
50000 == 0.0% e
' S
-50.0% 4 S
0 : ]
I @ @ @@ @ T L L L T @O -100.0%
— N o < Lo (<o) M~ 0] ()] o — N .
— — —
FHA R Find, ZAEETL P FHA R Find, 1ZAEETL T
B 12: XFEA%E-he (&) B 13: XEAHE-AH (&)
2019 2020 2021 2022 2019 2020 2021 2022
2023 2024 2025 2026 2023 2024 2025 2026
70000 140000
60000 120000
50000 \/ 100000
80000
oo — e 60000
30000 C—
10000 W :
0 1 G 1 1 11 1 NI
M @@ @M M @@ @M I L K I oM @O 4 d ® F 0w N © o o o o
— N M S 0O © ~ 0O o O «H =
— — —
FHF R Find, FRELETL P A ER: Find, [F2ERFLE P

B 14: PEHALTIAH/ELCPD :FA (%)

A 15: vEeMEER (3

FHERE — R T F A RAZ & E http//www.cindasc.com 9



{S1XAUESS

CINDA SECURITIES

D\

— EPI%;.AL%%? ?&(Lpniéﬂﬁ

— TECHEEHSERLAE

70 1 70

60 - 60 -

50 - SO-WWW

40 A 40 A

30 A 30 -

20 A 20 +

10 + 10 -

0 — T T T——T—T—T—T T 0 — T T T T——T—T——T T T T
R e T T = T T B S R T T = T T e B T B N
QeI I 9 QLI QI
b D HHOO AN DD T T WO D D PHHOO LA NN OO T T WL O
B = T T B S I SR St N N N B SN TN SNV 99 d 0 8 Q8 NN NNNNNN NN
O 0O 00000000000 oo o o O 0000600000006 oo o o
SRS SR S SV VA R Y SR S VAR S VIR SR I YA Y bV R S SR S SV S s VAR R SR SR S SR SV SO

FAE MR IFind, FRIERTL P FAEE: Find, fFRERFL P

2026%1—4}]@1’3_1;1]:71%55/\?% 323009 &, RIMLIEK 25.7%, 4 A =% 93246 &, FLIEK 15.1% @ TA

o 2 84

Aiﬁ‘%«%o

E2iARF 542 54

B E A RA R =1, 2023 SFF40 TAZER
2025 S5, HIELMBEAZ

&,

A 16: BAZEMBEARH*F (6/F) Rz (%)

BHHIE, AN RARLENK, 2025 FE A HE LA R R TRE K 4. 6% F 100572 T, MLE#H
AR I LB AT LHENRIIE KL, 3 IFR (2025 #RABARE) ,
, B2021 FHAEKEN1.0% HRXERML, BATEZBORF4, BT EMEAR
S+ LINVHEAFR ( “MBEA+” B RATHERTEY
A 2020 FRANEE . RN KMAITIE AFE FHRAL T E QISR AT L

2024 F AR IS A%

o B 2

T ALE AT 2 R HE

I LeMEAFERITRAL

900000 - 140
800000 - L 120
700000 - L 100
600000 - L 80
500000 - | L 60
400000 - ” 1 L 40
300000 A |I| _|||| .||| - 20
200000 - | i 0
100000 | ILull (A DS
0 |I||IIIIII lIlIIIIIII lIIIIII IIII IIIIIIII I|III i . IIII . i IIII . . II -40
N O O - N L 0 N N 0 N n CD H N D 00 4 &N LD 00 1 N LHD 0O 1 N O 00 4 N
QT QQQ dQQQ IdQQQ 000 d0 00 do Qoo
00 00O 00 O O OO OO O O O O O d Hd d 4 N N N AN MO MO OO IFT I T T O WO LW W O
o H H Hd AN AN AN AN NN NN AN NN NN NN NN N NN NN NN
O O O O O O O O O O OO OO0 OO0 O0O0OO0O0OO0OO0ODO0OOOOLOOLOO OO OO O o
LN I o B o A o A o N N N o I N A o e o e o A e N e N N & o o e o & VA oV A o e o I N N & VN e Vi o\ I e N eV oV o\
FHFR: Find, [ZRERTL P
B 17: BAF:ERHLARFHITRXRIER B 18: 2RI LIMBALKERIER
)i bk AR P TR (L) yoy AR T EMEARLES (F6) yoy
120000 - - 12% 700 - 40%
L 0,
100000 - - 10% 600 35%
L 30%
80000 1 L 8% 500 1 L 2504
60000 - L 6% 400 1 - 20%
300 - - 15%
40000 - - 4% 200 | L 10%
20000 - - 2% - 5%
100 - L 0%
0 - 0% 0 - - -5%
D > 00 A DO O N A A X D .
N2 N K2 N0 XY N0 N2 o 9~ v a9’ 9
S S S S T F S 2019 2020 2021 2022 2023 2024 2025E2026E

R RE — R Lt B 9 AAE & FE http//www.cindasc.com 10



FAHRR: Find, 157LERFL PO HAFER: IFR. AIRS AL, (52 GERTK # oo

BASEZEA, ABMBEALREE. 5220, FLBHHEFHRZ LA, 1N H XEBERE BN %5
Te RARIRAR B A X EX B A, I E I RAR LI — RAT IR AITAEAS, A2, #BEX2%5 200 5 MEALEXT %,
5821 8, ®E—#4Fid Model SAn X Al b BRI F&, AXREREXIE>XREL, L4248 44
A AZRIFREEA, HAARIBEATSE AL E ALK, ARFZRE 100 76, kAT 4 A 23 B, #Hifts
BTG TR, FERABMEA Optimus V3 FHFTFPEXTA, HAXNAET7 HE8 Al B RARAE
o Figure AT F.O3 MUBAF B RS HG T AN A4S, 5 A 15 BEshEF4s, 36 F.O3 MBAELET
1 200 ANy, R IZT 49 24.96 HANEL

E A k3 AeitfE ik, 6 A 3 B, TFHETH TR 15 10T AHRRT, MALAS—RELLAL, KAE®
LHRFHTUAERBRT AL, 6 A1 8, FRAHLIPO (FAAFLAT) PHELTETFTFHRERAFN. 54198, &
A RAI LR IPO PiFREXTIE, MEF 26101, 4 A 27 B, %455 3 A TR 10 fLTAR T K& a7
ENRAEH BETRA2ACEAH— T, WRFEAMK, L4 FE. IDGTA. PE&FTAFRIL,

BABEFEE S IHABMBARE, Wi BAREER, 2026 551 A, WM TES GeNTELEHRMLEA
“RRERANE” FTE) A E (2026—2027 ) ), 42 “F 2027 FRAITE 3ANUL B FAHBMEAE S, 5AULS
FAFENBAT S, LG HRIR AR, oL FHR100 KA L, BEHE300K, EF AR EH
Rl 10 R, BRBREHEH DEA &3 EULE, BER4IELEREES L 1 LU L, 2027 HF5
A& KL GIEMBAEIS L Tk B ZEA 200 12T, &bkt Tk B ={EA4 500 2L” . 2025 % 8 A, i
A (LT REGEEELRBERTE) , B “3] 2027 4, SALGHEA, LFiEHE BT EEHK
REARYF 20 A; ERARV T ANEEGHESGRERLSE, FATRTLETFLLER, 7 K138 AHxEH
58 ERAA T i, AT EAFH RS T LAERALS001CT” o 2025F3 A, FINTAMGHHKLA (X
YT EGAEMBARRG I E = R BEITFHITR] (2025-2027 ) ), 424 “F] 2027 F, AMBAXRLEHOE
LAl BA . AIBREMBAREHK, ZESRFEK, SHAEZHEFHEK, RORERRF 7 oREF
Rok; AHEEFHAAT R 10 KU E, BB ehl 20 KA L, EIFTACE S A7 %M 50 MA L, %
B AR L B) 1000 10 AL, EFHREAMEA S LE TN XS LAT 1200 K7

FBOR XA B, BALLFEGR T, RMNEFAHME AR R AT OMEAF LS, RAKXEHE
LHRE. K. B, BagE. BHFA DNHK, FREA, HELA, BRIk, LAREF.

B 19: 4&473% Optimus

B 20: % ALTAE A3

27x%£100004ERE

WA : Tesla &G ML, 152 MERTL F HHRR: HEAREAEGH, (FREFTL TS

B 21: bt Walker S2 B 22: F# Unitree H2

FHIE RSB — R T F A AAE S E http//www.cindasc.com 11



{S1XAUESS

CINDA SECURITIES

N e AP0l s

AR LT, [ IR TS P TR FHAREH, FRERTFL T

2. TAZHUAR

2026 55 JIEHAES 24794 &, BlHL3gK 36.2%, P A4 11628 4, BlrbigKk 38.6%, H o 13166 &, RFlrbigk
34.2%, MINEIERA 4 A 465, 2026 F 1-4 A B AR B S RO TR R LG iR 4. 3%, B E I R E R
P3giR-13.7%, 1-3 A5 A4 8.9%. —11.2% BAAZRE&LHhEKR, HEBA LT HKEEFERIAZEL
AAEHAERT, AHFEMNAHEEK, HoERZHRNRRY. HIXTHRMANBTRT, SRALZHESG
o AMEMN HEEHEM, 5A1H, Z—EMAH (REEFPPB), €% A8 20255715 A4, HHATE
EAE SN LA 5% 5 A 8 B, RIEMAA (KXTHRIEIS MG ALY EL) , 58 202656181
A, SHARBMAZIEI T BN EASESAT > BAWIAH (A THIEHREIE DMK AENER) , &F
B 2026 5 H 20 BA2, SIEEALT M4 LA 5% ENFETLAKMI, =—F L, BIiR/E. £ IHURK,
LAY, PEREAS

A 23: £EWAHE (&) B 24: EAAMERLER
(19 m——=2020 2021 2022 it BT —
2023 2024 2025 2026 300.0%
90000 250.0%
80000
70000 200.0%
60000 150.0%
50000
40000 100.0%
30000 50.0%
20000 SYNA
0.0%
10000 ! P 1 SO
0 B00% E e S eSS S e S SRR S
M M O O 0 0@ 0@ O O O @O0 @O 100% 8000808688888 8888 8
HNMQ’LDLOI\OOCDQSQ N N N AN NN NANNNNNNNNNAN
AR Find, FRERFL P FAARIE: Find, 152IERFL P
A 25: EMAHE-Ho (&) A 26: EMAKE-NH (&)

FHIE RSB — R T F A AAE S E http//www.cindasc.com 12



2019 2020 2021 2022 2019 2020 2021 2022
2023 2024 2025 2026 2023 2024 2025 2026
14000 80000
12000 -__J//’"‘-¢" 70000
10000 28888
8000 40000
6000 30000
4000 e _ 20000
0 0
TEECSITCT OO R - R
— — — — — —
FAAR: Find, [5AEXFL P FAAER: Find, 15ZAELFL P

A 27: BAAR, RIA5k>HITRARIILER

— P ] E] KR TR AR R R R R (%)
FEE R R R R RS LR RE R (%)

—  E G R TR KRR R TR (%)

50 ~
40 A
30 A
20 +
10 A
o
-10

2018/05K
2023/95

-20
.30 A

.40
HAFRMR: AFind, FAERTL P

2026 555 A K HEMAEE 13405 &, RH3EK 27.2%; H P H o 5987 &, Flrb3gK 33.1%, W41 7418 &, FlLigK
22.9%, 1-5 F £ HAME 451 67162 &, BlH3gK 27.3%. 4 J A EARETHIA & 2297 &, FH3EK 10.3%, ki
3 AAE %,

A 28: REMAHEARER (&)

R RE — R St B 9 AAE & FE http://www.cindasc.com 13



N\

{S1XAUESS

CINDA SECURITIES

R R AT S A ——4 e EEA S AR

25,000.00 - r 120.00
- 100.00
20,000.00 - - 80.00
F 60.00
15,000.00 -
- 40.00
- 20.00
10,000.00 -
\ - 0.00
5,000.00 - - -20.00
- -40.00
0.00 A L L L -60.00
AT SN O A TN O AT HNO AT HNO AT HNO AT HNOATNOATNNO AT
OO0 0900040009000 d0O0OO0AdAO0OO0OO0CAOOO0AOOO0 o0 O
DD DDHNNNOO OO A AN NNNNDNDOOTTTTOWLOLW OGO
™ AN AN ANANANANANANNNNANANNNNNNNNNNNNNAN
OC0O0O0O0000O00000O00000O000O0O0OO0O0OOOO O O
AN AN AN ANANANANNNNNNNNNNNNNNANNNNNNANNNNNNNN
FAHFR: Find, /54 ERFL P
B 29: AFREMAMKERER (&)
AR TG AL — AR TS A R
12,000.00 ~ r 200.00
10,000.00 - + 150.00
8,000.00 - - 100.00
6,000.00 - F 50.00
/
4,000.00 4 + 0.00
] ‘HHH‘ HH -
0.00 4L | .......................................................................... -100.00
AN A DOND A A DO N D o o
ISR=R=R=R-RERoR-ReRoRoE RN N RoR oI o}
DN DHNOOOOO D AN
AT A A AT AT AN N ANNNNNNNNNNN
e R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=K=!
FAAANNNANANAARNANNNN N
FAHAR: Find, FREXFL P

W, EFASERNE

[AREH] R EBAREFRFEHRINE: BaFited K,

OB R IRIEHR A —HATHA L. BHIL 5%% L

BRARITRAR, nealEF K, MOBAARNEALAXNBELEPENIH T XAKETRH 7 XA LR
1.00%; XIfEsk4E

89305~ B LA

JE IR B WA A B Ay $ & At AN AR 1T 950, 000 A%, & /4 8] 5 AR A 89 bbAs) 1A T

PRI A = A7+ R A2 500,000 A, & o 8] 5 A% K69 b5 R AZ T 0. 53%.

[TaH#] XTEFRGRARFEFFRK, ERERREANNE: RIHAZ, FHELESFLANTFK,
FTERAFTFLEINERSTRENR S, 2T FLATUAR FTAERLLEN AL AN NIFTEFK,
pElFERZ B AN N8k REA

ERRE 82t

R RE — R St B A & FE http//www.cindasc.com 14



[Pé5d])] ATFRENGEZEGNE: NNLBKBTRELEZELEHEANDERIRE, 2FFLFARE
FEAE S e A Aot N B B2 WIS, R L L 2T,

[ifit] £F, SEREBROEENE: RE20206F6 A58, NaFFE, GREFAREIHLAL BT E
BIEFR G T EF M D 7 XRBRHAEA 200,000 A%, &3] B ATAZ AL 4089 0. 08%, Akt R AR B #H.

[£A148] RRAANELEARD: ARAITREABAZ—HELER (AE) PO (FRAK) . A bk
W (RZE) P (BARAK) . AL LEE (FF) PO (FRANK) | BIRIZIA R 5+ R At
#3E157.87 A%, GEIRA 1. 4%,

[ANAE])Y BRF @M ET R AL 8. 58%A9 AL A& B N 4Z 7 1 X i@ i i M 453k 77 X4 604.05 7 x (5 B A%
K A%) , BT FA RNARE A e AT 5%, AR NARIZRE AR FIREs AT MG —ZITH A

[EBEAR] XTRTELS. TERFGERIAALUELTAHAEZERETERED (FF) : MAKITRL.
AR R I AT I A0 7 KA 3E X, 100%AX A, VEM 9. 36 12 T; HELE T 3.06 /A T AL b ik,

(1844 ) 2026 M d)bEA 2 myit %) (EE) : Mt 4% 7 320 7 AP 4 AL 2 (b EAZAR 0.72%)
BRI T A A 36.34 T/RL, Bt k162 Ao NE E@ LG HEALEKR: 2026 555 LA TR T 85 12 T3 2
026 4 #1718 4 5K T 2 AR & Ak B 47 50 42K -F, 2027 F8 LA A TAK T 100 1273k 2027 454 #1025 R& T
3t ARk Bl #A 50 4z Ko

[EANAR] X TEORKHLNFERITTHENNMATFRFLEERAXGHITHEONEL: ORBFLNERTT
Bk EXPT R, MARET4£3.7510t, REFTEFER T~ 2000 6 3% R EA0R0 B &4 & A f e furcd
ﬂ-%;ﬁ E] o

(%%ﬁﬁl%%§$ BAREEARRNLLBFHRNEBRHBROLERINASE: TF, L2 G pETE P

M7 A% 0. 0093%AZ 4 4, &%ﬁ%%ﬁ£$ %$éﬂ%%w%&£&%é Sl S ) mﬁOOW%h4&
% BHAXNERTE, TF, JEL2RFEFETE T EMRSF 0.0078%1% 4 ; 2| 8232 T Hi @3 & f5E4
0. 0078%A% 4> ?*#\TI&IAA*$ﬁW%i&%ﬁ%

[28)%8) £ TFTRODBHENL: RE202655 310, Nali@id LEIEATHHZHZAUETENZD
7 R ER D W AE 684,992 BE, &G E AR A 102, 679, 640 AE 69 EL1) 4 0. 67%, A = s A 35. 40 /AL,
TAKM A 31.46 T/PE, AT LEMAART 2,285.40 F & (RAGHF. HEMEEZHER) »

FHIE RSB — R T F A AAE S E http//www.cindasc.com 15



A, R&EF

FREGFARAIAM, #HXBARA o= LR ERBINM, RAMAIAE S RAE

R RE — R St B A & FE http//www.cindasc.com 16



7 5 B A R A

B, EHRFFE. ARITERFRE, FHBRTFEIER, LRKIERA, BAEZ, 11
FIT AR, EF 8 FHMIT LA R L, 2023 S AFRIERFALF S, fFTHAK
7 e B 5T AR

Shok, WL KFBFFFE,. ML, CHIRTAFiER. P RIEHK, 2023 FmAZEIER
HERPS, ERFEEBRRE. HTIRE. BN, AFHE FAAR.

R RE — R St B 9 AAE & http://www.cindasc.com 17



DHTITE A

RIAREERRILY ARG HF Az HIFAIT R, AARAIERRTTEFRILTTAE, AT BIEFK LR EMEITHIERSHT
JT, ABMAIRLSE, i, BWE ERRE; ARSI R LGP S BRI T SATIF AN T E; KA EAT 8
RADARE L, Th, LHERRE5RRE TG AARDTE LRI 2 A4 K48 X

RIFE A

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B A p ML A A B0 5T 46 RIS W13 R IERHIEH KT

ARERAM ERERIEREZRS MG EAE PO BFTRLT &, HIREE P TR R R A 5L, 23 5 L
HE YR FMRERBL LRHZE P, FABEAARKEF . FRIEFREBERAME RRERAE A RN JOLEREP .
B PR GINRENA KA G, A SRR AT B R, AR 0 R A AR R A
ARERETFRERIERAATENCATE LR, 1245 RIERTRIEFNEE L RF AT g, KREFEHEL, FEATAN
A RARERA BB I EAFIT, AIRE PTG 09IE R BT ARG RO A . AR TR A B LR RAZ L 698 5, 5 AGEH
BIFARY O LA AT LA A BB RNGRIE. ARFEH, IELATRABIRAARE, RATRLEASH F ik, BAEERIER
K5 ARENRE L, AT R—RAFF LIRS, SFRAEXIERT IR 4558 %,

BALTH AT, ARE P 6913 8 RPT R R 6 FE LA T RIEAT A BTN, CEA L ERE P HAHORT AR, BHRARE
Ko BPFEFEEARETOETELIENATHFEABEZRR, EALEZLITEFRERL. KARETRGFAH, TA, FRLAHEN
A, AR R SARAL A B R K E K R AR AR 69 69 80 3F S s AR

A REAHFGEUT, 1355 R RBEAM TR 2R A RS P 5 AN 5P KAT AR A AT S, H TR A A X k) 8] E AR 4
B A PR BAT L SRS

AIRE AR A ZRAE R o ABERIERD @R E, M AN AT AL XEIR, LH. RF. B AR3] A ARE 4
T3R5 FAZRIER USRS B P AR, Wik & A K ETA A, fZAIERA I FATA RREET L. A
R B B R M AR AE R A 8 KRR A 2 E P R BT L

I R RIEFBEA, BRABBRFEHREARE, RO —ERAFEFTHERML BRI RE RIZ, FRIEFFHRGHTER
HR BTG AA

I

BRI AR A BEXRKITR TLEFIPR
EN: BRMARsTR T A K 15% A FIF: AT Ag AR AR A
ALK R ey L BG4 PR 300 45
WH: & S £ 5%~15%; e RS - F - = - ¥,
AT RALE) : F: MR T Ak 5%~15% P i ELAEL AL
BFA: st A s E 5% ), AR ITRIEHB T A,

BB RERAZBALO6ANAAAN,
E i BEMARTEETEESBIAT .

R e

ERTHR—ARCREREN T BXEERATIEFAR ST EERAGTER, CAETHROA G, BRETEL LA EART
FRIE ST 5 284 09 &R [ AT F

AREFTHARIEAR—ERAENAVGERF X @A ARG T HHE, BTHFL ST RIRE T OE & E LHAT IR I, H
Flit 2 & AT B, WHKRAFHeEE, L2 EE, k., Wi, SRFTEHEFOFLMRAGEL. 2ETHFLT, 2
BKRAE R R SHAEAT A B AE B AR S T 6944 P BT 5] A AEAT R K AR 304, BT FHF AT RERAE,
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